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*All percent changes are obtained from seasonally adjusted indexes. 
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The Business Situation in Texas 


Texas business activity in January failed to hold to the 
high levels reached at the end of 1949, and with very 
little exception the major barometers compiled by the 
Bureau of Business Research declined in January from 
December. After the strong rise in business during the 
last half of 1949, this decline raises questions about the 
future. With business forecasters almost unanimously 
expecting the rising trend to continue into 1950, it is too 
early to conclude that the decline in January signals a 
reversal of the trend. Erratic fluctuations from month-to- 
month are always likely to occur, and sometimes it is not 
possible to determine until several months have past 
whether it is an erratic variation or a basic change in the 
trend of business. The level of business is still very high, 
with many factors contributing towards maintaining this 
level. The strength of the most important of these factors 
will be analyzed throughout this issue of the Review, 
but attention should be paid to the fact that January 
business has receded slightly from December. 

The Bureau’s index of business activity in Texas 
dropped from 200.4 in December to 194.5 in January, 
a decline of 3.0%, after reaching a peak of 207.7 in 
November. At the time of the sharp increase in Novem- 
ber it appeared that the spurt in business resulted from 
the resumption of coal and steel production, and it was 
not unusual for this sharp spurt to be followed in Decem- 
ber by some decline. But for approximately the same 
decline to occur for the second consecutive month suggests 
that it may not be simply an erratic fluctuation. Of added 
significance is the fact that all but one of the components 
of the index of business activity declined; the six series 
that declined from December represented 96.2% of the 
weight in the index. 

The following table gives the values of the index of 
business activity and the component series, and shows 
the percentage change of January from December. 
The seven series making up the index of business activity 
represent the different phases of Texas business, and the 
unanimity with which they declined is more convincing 
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that business was down in January than if the decline had 
been confined to a few series. Urban building permits 
issued showed a rather spectacular increase, but since 
this series frequently fluctuates much more widely than 
any of the other series used in the index, the importance 
of this rise is considered somewhat less than the same 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 


December January Percent 
Series Weight 1949 1950 change 
Retail sales, adjusted for price 
(OOS Se a a ee 175.8 1720 — 2.2 
Industrial power consumption 14.8 328.2 273.5 — 16.7 
Crude oil runs to stills_.____ 4.5 170.4 159.7 — 63 
Electric power consumption... 3.0 356.4 314.7 — 117 
Miscellaneous freight 
Cl 17.6 140.0 137.2 — 2.0 
Urban building permits, 
adjusted for price change... 3.8 290.5 455.8 + 56.9 
Crude petroleum production. 8.6 162.2 161.4 — 05 
Index of business activity 
(Composite) _...._._. 100.0 200.4 194.5 — 3.0 


increase in the other series. All of the series are adjusted 
for seasonal variation, which means that the changes 
between December and January are due not to the seasons 
but to the underlying trend in business. 

January data for the country as a whole are not yet 
available for many phases of business, but those series 
that reflect industrial activity indicate that business was 
somewhat better in January than in December. The pre- 
liminary estimate of the index of industrial production 
compiled by the Federal Reserve Board indicates that 
production of both durable and nondurable goods in- 
creased in January, with the durable goods group regis- 
tering the larger gain. This continued the trend that has 
prevailed since November rose sharply from October. 

Another approach to the problem of measuring the 
changes in Texas business is the Bureau’s index of bank 
debits in major cities. The following chart shows the 
seasonally adjusted index, which rose so slightly between 
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December and January that the change cannot be seen 
on the chart. The level of the index was 466.3 in Decem- 
ber and 466.6 in January, a rise of 0.1%. Since business 
transactions are normally settled by check, the amount 
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of checks debited to individual accounts is a composite 
measure of the total volume of business transacted and 
is influenced by approximately the same factors that are 
measured by the index of business activity. Although 
they tend to move together rather closely, the fluctuations 
of individual months sometimes do not agree. January 
is one of the times when the two indexes diverge, and in 
such a situation it is not possible to decide definitely 
which one correctly shows the trend. The index of bank 
debits at 466.6 is 0.2 points above the previous high of 
466.4 in November 1948. 

Since the individual phases of business may vary more 
than the composite index, it is important to compare 
these individual series with the composite. When this 
comparison is used with consumer expenditures, they are 
found to show a smaller decline than the over-all business 
picture. The January level of the index of retail sales 
was 319.2, compared with 326.3 in December and 336.5 
in November. These index numbers are adjusted for 
seasonal variations, but have not been corrected for the 
changes in the purchasing power of the dollar as is done 
for the retail sales data used in the index of business 
activity. Since they are based on actual sales, they reflect 
the changes in the level of retail prices as well as the 
volume of goods sold. Sales of durable goods stores 
rose 5.3%, but this increase was more than offset by a 
decline of 7.2% in sales of nondurable goods stores. 

Industrial electric power consumption in January 
slumped to approximately the same level reached in 
October, a decline of 16.7% from December. The erratic 
behavior of this series is difficult to explain, since it has 
in the past been rather free from the irregular fluctuations 
that characterize some of the business barometers. The 
chart of the index of industrial electric power consump- 
tion is shown on page 6 where it can be seen that the 
January level of the index appears to continue the decline 
that occurred during 1949. Petroleum refining also 
declined in January, after showing a small improvement 
towards the end of 1949. The Bureau’s index of crude 
runs to stills dropped to 159.7 which is very close to the 
low of 156.5 reached in July 1949. Crude production 
remained practically unchanged in January after adjust- 
ment for seasonal variation; the Bureau’s index was 
161.4% of the 1935-39 base, compared with 162.2% in 
December. This level was above the low of 145.4 in 
July, but considerably below the high of 203.1 in Decem- 
ber 1948. A summary of the industrial portion of the 


business picture indicates that this phase of business 
activity has declined substantially more than consumer 
expenditures. This fact is reason to be somewhat con- 
cerned, and raises some doubt as to the accuracy of the 
forecasts of no decline in activity during 1950. The 
industrial portion of the business economy is mor 
dynamic than retail trade, and is probably more import- 
ant as a cause of the changes in business activity. The 
decline in January should be a warning to watch carefully 
for further developments that might signal a general 
decline in business. 

The building industry is a strategic element in the 
business situation since it represents the production of 
durable goods with exceptionally long life. The volume 
of building started in Texas cities, as measured by the 
Bureau’s index of building permits, rose sharply in 
January to bring the index to a new high of 855.0. The 
high level of building during the last half of 1949, and 
the continuation of this trend in January, represents one 
of the major stimulating influences toward continued 
high level of business. Just as the high level of building 
is stimulating to business, any reduction in volume would 
have a decidedly depressing effect. Real estate analysts 
are beginning to question whether the present boom can 
continue much longer, although the market for all kinds 
of construction still seems strong and there does not 
appear to be any sign of a decline in building costs. 
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The price level showed very little change between 
December and January, but what change did occur tended 
to push the average of prices slightly lower. The monthly 
wholesale price index of the Bureau of Labor Statistics 
has not been released, but the weekly price index com- 
piled by the same agency gives an early view of the 
changes that will be shown by the larger monthly index. 
The weekly index for the last week in January stood at 
151.2, and on the basis of the weekly index number for 
January, the President’s Council of Economic Advisors 
estimated that the index for the month would be 151.1, 
down 0.2 from the December level of 151.3. The 
same agency estimated that the prices of foods and 
farm products declined more than the prices of industrial 
commodities, although the weekly indexes for both farm 
products and foods were climbing at the end of the month. 
The index of consumers’ prices in Houston declined from 
173.2 on December 15 to 172.8 on January 15. 


The changes in the price indexes appear small when 
considered for one month only, but reference to the chart 
above will reveal that the slight decline in one month 1s 
important if it is a continuation of a trend that has been 
going on for a longer period. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the amount of business. The 
fluctuations in retail credit ratios are important conditioning factors 
of the volume of trade. Newspaper advertising linage and postal 
receipts are secondary trade indicators.) 

A less vulnerable inventory position than a year ago, 
with smaller and cleaner stocks at somewhat lower and 
stabilizing price levels, produced an increase in retail 
sales for January 1950 compared to January 1949, despite 
the lack of the profitless deluge of stock-liquidation sales 
seen a year earlier. Prospects for good business continue 
favorable for the months immediately ahead, supported 
by expected large expenditures on the part of govern- 
ment, of businessmen renewing and expanding their plants 
and facilities, and of customers with large income and 
savings. 

However, the increasing ratio of instalment obli- 
gations to customers’ incomes, the rising rates of business 
failures and of unemployment, labor unrest, and con- 
tinuing short-period buying commitments among both 
retailers and industrial purchasers, all tend to flash 
warnings. Cautious optimism and controlled aggressive- 
ness are indicated. But too much caution could help to 
slow the business pace which, in 1950, will remain 
“triggered” delicately on continuing confidence among 
businessmen and consumers. 
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ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 








Jan. 1950 Jan. 1950 

Type of January from from 
store 1950 Jan. 1949 Dec. 1949 
| eee | + 11.0 — 20.4 
Durable goods _.......--- ===> 72, 929 + 45.1 — 7.9 
Nondurable goods _............. 225,785 — 6.0 — 27.9 








In Texas, January, with estimated retail sales of 
$398,664 thousand, started 1950 with a sales increase of 
11.0% over a year earlier in spite of a seasonal drop of 
20.4% from December, slightly greater than normal 
seasonal decline. A 45.1% upsurge in sales of durable 
goods, which absorbed a 6.0% decline in sales of non- 
durables, preserved the pattern of 1949. As in months 
of 1949 excepting December, automotive stores averaged 
the largest increase (33.6%) over the previous year. 
Building material dealers (25.9%) and furniture stores 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 























Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 
Percent change 
Number of 
reporting Jan.1950 Jan. 1950 
establish- from from 
Business ments Jan. 1949 Dec. 1949 
Apparel stores —.._.. ies - 282 — 97 — 49.7 
Automotive stores —. . 289 + 33.6 + 4.2 
Country general stores = ti«iD. — 6.5 — 27.9 
Department stores + 8.5 — 55.9 
Drug stores SENET || + 2.7 — 24.1 
Eating and drinking places... 123 + 0.3 — 49 
Filling stations — ae + 0.8 — 9.6 
Florists (lee Lame ORRCCa ee 53 — 7.7 — 43.2 
6, SE ee — 65.3 — 16.7 
Furniture and household 182 + 8.0 — 35.0 
General merchandise stores +s 71 — 11.3 — 54.1 
ee | | + 2.1 — 76.0 
Liquor stores 30 + 6.4 — 60.7 
Lumber, building material, and 
hardware stores S817 + 25.9 — 1.7 
Office, store, and school supply 
I ce ree” + 4.5 — 8.4 








(8.0%) led smaller increases for department, liquor, 
drug, jewelry stores, and office supply dealers. Sub- 
stantial sales decreases appeared for general merchandise 
(11.3%), apparel (9.7%), country general (5.5%), 
and food (5.3%) stores. Others showed little change. 
All except automotive stores had decreases from Decem- 
ber ranging from 5 to 76%. 

Of the 35 cities reported individually, 28 averaged 
sales increases for January 1950 over a year ago. Eighteen 
cities had increases of 15% or more and 9 exceeded 
25% increases. 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 














Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 
Percent change 
Number of 
reporting Jan. 1950 Jan. 1950 
establish- from from 
Population ments Jan. 1949 Dec. 1949 
ye Eee ee eenec eee 1,557 + 10.9 — $1.9 
nee te is 265 + 65.4 — 28.4 
RI II i onisissscncecencctcusebaneneebnas 917 + 19.7 — 24.9 
OS Ne EEE CE is ee ee ee 168 + 13.3 — 16.1 








The index (319.2) of total retail sales (based on 1935- 
39 and adjusted for seasonal variation) slipped 7 points 
from December’s 326.3 but still topped the 1949 average 
index of 315.6 and nearly equaled the 1948 average index 
of 320.4. Deflated to remove the effects of price changes, 
the adjusted total sales index at 172.0 stood below indexes 
of September-December 1949 but above the average 
(annual) indexes for 10 years past. The durable goods 
index (440.6) topped December but stood below Septem- 
ber-November indexes, yet high above all annual indexes. 
The nondurable goods index (260.5) fell 20 points from 
December and remained well below average indexes for 
years since 1945. 

Among individual lines, seasonally adjusted indexes 
for automctive dealers topped December points; all others 
declined. January bettered 1949 average indexes for 
automotive and building material dealers and for food, 
drug, and furniture stores. Of these, only building 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 























(in percent) 
Ratio of Ratio of 
credit sales collections to 
Number _ to net sales* outstandingst 
me Jan. Jan. Jan. Jan. 
Classification stores 1950 1949 1950 1949 
PO | cm | 63.7 60.1 50.3 50.9 
BY CITIES 
Austin 7 58.2 55.7 57.5 55.5 
Bryan 3 46.1 45.2 51.4 55.4 
Cleburne alain 8 42.1 46.2 43.1 46.3 
Corpus Christi —....... 3 54.0 51.1 49.6 51.7 
Dallas 12 73.4 70.6 50.6 50.5 
El Paso a ee cnet 3 54.0 50.5 87.2 40.9 
MIN a cacccestaes © 64.2 59.2 53.7 54.6 
Houston _... 6 54.5 52.3 48.4 47.9 
SS ee 57.3 54.9 51.5 52.2 
Waco 5 60.0 57.8 52.7 53.2 


BY TYPE OF STORE 
Department stores (over 
ee 18 66.7 63.2 49.3 49.9 
Department stores (under 
$1 million) ——..... ‘i 9 51.0 49.7 51.9 51.6 
Dry goods and apparel stores 6 68.8 62.5 58.6 57.2 
Women’s specialty shops 22 54.4 52.2 51.2 51.9 
Men’s clothing stores 15 61.7 57.6 54.1 54.8 
BY VOLUME OF NET SALES 
(1949) 
Over $3,000,000 —...... 15 67.4 63.6 49.1 49.7 
$3,000,000 down to $1,500,000 11 57.5 56.0 54.7 52.2 
$1,500,000 down to $500,000... 20 54.5 51.0 55.1 54.9 
$500,000 down to $250,000 18 50.4 47.1 50.1 49.4 
Less than $250,000 _....._. 6 44.0 42.2 53.3 52.0 








*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid 
on the first of the month. 


material dealers failed to top 1948 averages also. Janu- 
ary indexes fell sharply below both 1949 and 1948 aver- 
age indexes for department, apparel, and general mer- 
chandise stores, jewelers, and eating and drinking places. 
The ratio of credit sales to total net sales in January 
for 70 Texas department and apparel stores averaged: 
1950, 63.7% ; 1949, 60.1%; 1948, 59.4%; 1947, 54.9%; 
1946, 45.1%. Largest percentages were in Dallas 
(73.4%), Fort Worth (64.2%), and Waco (60.0%), 
and, by types, among dry goods and apparel stores 
(68.8%). The average collection ratio stood at 50.3% 
in January 1950, 50.9% in 1949, 55.3% in 1948, 57.3% 
in 1947, and 63.4% in 1946. Largest collections were in 
Austin (57.5%), Fort Worth (53.7%), Waco (52.7%), 
San Antonio (51.5%), and Bryan (51.4%), and among 
dry goods and apparel stores (58.6%). Only Austin and 
Houston bettered their collection ratios of 1949. 
Advertising linage in 35 Texas newspapers in January 
averaged 3.2% above January 1949 although 23.4% 
below December. Of these papers, 9 showed decreases. 
Sales of gasoline subject to tax totaled 212,304 
thousand gallons in December, or 0.6% under November 
and 9.5% over December 1948. Sales to the federal 
government amounted to 18,936 thousand gallons, or 
11.6% below November and 42.4% down from a year 
earlier. The seasonally adjusted index of gasoline sales 
(1935-39=100) stood at 230.3 in December against 
210.3 a year before. 
Visitors at State parks in January numbered 107,344 
in 35,411 cars, or 12.2% more visitors than in December 


and 73.2% more visitors in 77.8% more cars than in 
January 1949. 

Postal receipts of 64 cities averaged 33.5% down 
seasonally from December but 7.1% over January 1949. 
Of these, 15 cities reported decreases from January 1949. 
The adjusted index of postal receipts stood at 292.1 in 
January compared with 273.9 a year earlier. 


POSTAL RECEIPTS 








Percent change 


Jan. 1950 Jan. 1950 














Jan. Dec. Jan. from from 
City 1950 1949 1949 Jan. 1949 Dec. 1949 
TOTAL* ...... $3,864,618 $5,825,000 $3,608,803 + 7.1 — 83.7 
Borger 8,829 18,728 9,819 —10.1 — 52.9 
Childress 4,606 8,302 4,154 +109 — 44.5 
Del Rio 8,603 11,284 7,051 + 22.0 — 23.8 
Gainesville 1,382 11,642 7,496 — 15 — 86.6 
Gladewater 4,897 7,178 4,905 — 0.2 — 81.8 
Graham 5,093 7,319 4,550 + 11.9 — 30.4 
Greenville 13,147 21,015 13,281 — 1.0 — 37.4 
Harlingen 19,336 24,176 18,247 + 60 — 20.0 
Jacksonville 8,098 9,943 7488 + 81 — 18.6 
Kenedy 2,372 3,881 2,588 — 8.3 — 38.9 
Kerrville 7,258 12,072 6,188 + 17.8 — 89.9 
Lamesa 6,009 10,647 5,236 + 14.8 — 43.6 
Lufkin 11,369 15,895 11,480 — 0.5 — 28.5 
McKinney 6,245 11,622 6,043 + 3.3 — 46.3 
Midland . 26,912 $2,841 18,791 + 43.2 — 18.1 
New Braunfels 8,737 10,962 5,842 + 49.6 — 20.3 
Orange 11,199 18,871 11,669 — 4.0 — 40.7 
Palestine 9,406 16,352 8,742 + 7.6 — 42.5 
Pampa 12,799 21,065 12,078 + 60 — 89.2 
Raymondville 4,896 6,755 4,353 + 12.5 — 27.5 
Seguin 7,218 9,553 6311 +144 — 24.4 
Snyder 8,390 9,168 3,188 ‘ — 8.5 
Sweetwater 12,860 16,743 10,181 + 26.8 — 23.2 
Vernon 9,017 13,620 7,805 + 15.5 — 83.8 
Victoria 12,495 20,696 11,856 + 54 — 89.6 





*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 





Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Exports from Texas (Laredo and E] Paso) remained 
about the same in November as they had been during the 
preceding month. Imports through all Texas ports de- 
clined from $31.3 million in October to $26.5 million 
during November primarily because of the decline in 
imports through Galveston. 

Total United States exports in December increased to 
$942.8 million, the highest figure since June. Total 


WATER-BORNE COMMERCE AT TEXAS PORTS 




















(tons) 

Percent change 

Jan. 1950 Jan. 1950 
Jan. Dec. Jan. from from 

ee 1949 _ Jan. 1949 Dec. 1949 
TOTAL . 1,730,526 1,859,610 1,963,867 —11.9 — 6.9 
Beaumont _ 14,941 8,109 11,750 +272 +848 
Brownsville 65,426 92,189 89,371 —26.8 —29.0 
Corpus Christi ... 1,650,159 1,759,812 1,862,746 —11.4 — 6.2 
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exports for 1949 thus reached almost exactly $12 billion 
as compared to $12.65 billion in 1948. This represents 
a decline of 5% from the 1948 total and 16% from 1947. 

United States imports in December again rose slightly 
from the preceding month to $605.0 million, the highest 
figure for any month in 1949 except March. Total imports 
in 1949 amounted to $6.626 billion as compared to $7.124 
in 1948. This means imports in 1949 were 7% less than 
in 1948 and 16% higher than in 1947. 


EXPORT AND COASTAL CARS UNLOADED* 

















Source: Car Service Division, Association of American Railroads 
Percent change 

Jan. 1950 Jan. 1950 
Jan. Dec. Jan. from from 

Port 1950 1949 1949 Jan. 1949 Dec. 1949 
TOTAL : 14,462 13,974 15,795 — 8.4 + 3.5 
Beaumont 420 127 246 + 70.7 pane 
Port Arthur seed 988 1,067 1,346 — 26.6 — 7.4 
Texas City 603 614 512 + 17.8 — 18 
Houston 4,105 4,268 4,879 — 15.9 — 3.8 
Galveston 8,000 7,547 8,532 — 6.2 + 6.0 
Brownsville : . 235 254 261 — 10.0 — 17.5 
Corpus Christi 111 97 19 + 14.4 








*Excluding coal. 


FOREIGN TRADE OF TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 





ET 





Percent change 





Nov. 1949 Nov. 1949 











Nov. Oct. Nov. from rom 
Customs district 1949 1949 1948 Nov. 1948 Oct. 1949 
EXPORTS, TOTAL* es: 117.3 148.3 7 7 
El Paso - £3 1.9 25 — 80 + 21.1 
Galveston* 7 83.2 108.6 tT 7 
Laredo 21.4 21.2 23.2 — 1.8 + 0.9 
Sabine* Sea 11.0 14.0 7 t 
IMPORTS, TOTAL 26.5 31.3 20.1 + 31.8 — 15.3 
El Paso 2.0 2.4 18 +111 — 16.7 
Galveston . 17.0 22.0 9.9 + 71.7 — 22.7 
Laredo . : 5.0 4.6 6.3 — 206 + 8.7 
Sabine ; 2.5 2.3 2.1 














“Exports denote only water-borne shipments for Galveston and Sabine. 
tNot available. 
WATER-BORNE FOREIGN TRADE AT TEXAS PORTS 

(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 





Oct. 1949 Oct. 1949 














Oct. Sept. Oct. from from 
Customs district 1949 1949 1948 Oct. 1948 Sept. 1948 
EXPORTS, TOTAL __ 96.2 72.7 85.4 + 12.6 7 + 32.3 re 
Galveston 832 536 712 +169 + 55.2 
Laredo __. les . 80 8.0 23 —18.0 — 75.0 
Ee oe 11.1 11.9 — 08 — 0.9 
IMPORTS, TOTAL . 24.9 18.3 15.2 + 63.8 + 36.1 
Galveston oe: | 14.6 13.4 + 64.9 + 51.4 
Laredo - re Cer ee, 0.5 1.0 0.9 — 44.5 — 60.0 
nF 2.7 0.9 : — 14.8 





PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 

Industrial activity in Texas showed a moderate decline 
during January—a slackening somewhat greater than the 
usual seasonal drop for this winter month. One reliable 
indication of over-all activity, the index of industrial 
power consumption, slipped from 328.2 in December to 
273.5 in January, a loss of 16.7%. Furthermore, this 
point is 12.2% below the level of the index for January 
1949. Other indicators showed similar signs. The index 
of crude oil runs to stills was 12.0% below the level of 
last January and 6.3% below December’s. 


INDEX OF INDUSTRIAL ELECTRIC POWER 
CONSUMPTION IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION actions 
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REFINERY STOCKS* 
(in thousands of barrels) 








Source: The Oil and Gas Journal 
Percent change 
Jan. 1950 Jan. 1950 
Jan. Dec. Jan. from from 
Section and item 1950 1949 1349 Jan. 1949 Dec. 1949 

TEXAS 
Gasoline _. 22,497 20,696 23,064 — 25 + 8.7 
Distillate 12,840 15,926 12,534 + 2.4 — 19.4 
Residual 6,139 7,530 12,049 — 49.0 — 18.5 
Kerosene 2,521 3,576 3,508 — 28.1 — 29.5 
TEXAS GULF COAST 
Gasoline 18,292 16,704 18,897 — 3.2 + 9.5 
Distillate . 12,083 14,941 11,843 + 2.0 — 19.1 
Residual 5,478 6,567 10,843 — 49.5 — 16.6 
Kerosene 2,185 3,112 2,980 — 26.7 — 29.8 
INLAND TEXAS 
Gasoline ee 4,205 3,992 4,167 + 09 + 5.8 
Distillate cai es 757 985 691 + 9.6 — 23.1 
Residual . e 661 963 1,206 — 45.2 — 31.4 
Kerosene ; 336 464 528 — 36.4 — 27.6 








*Figures shown for week ending nearest last day of month. 





INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935 -38= 100 
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However, much confidence seems to be present on the 
Texas industrial scene for the continuation of a high 
level of production. The question seems to be primarily 
one of whether the industrial economy of the State can 
continue the rapid expansion of the last three years. 
Such factors as the 102.3% increase over January 1949 
in the index of building permits seems to confirm that 
the State is beginning another busy year. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 





Jan. 1950 Jan. 1950 











Unit Jan. Dec. Jan. from from 
Product (000’s) 1950 1949 1949 Jan. 1949 Dec. 1949 

TOTAL MILK 

EQUIVALENT* Ibs. 47,899 48,380 384,681 +38.3 -+410.5 

Creamery butter lbs. 1,221 1,118 775 +57.5 + 9.2 

Ice creamt gals. 1,287 1,183 1,020 +262 + 8.8 

American cheese lbs. 416 271 300 +38.7 +53.5 

All other -. lbs. 1,389 1,489 1499 —73 — 6.7 











*Milk equivalent of dairy products was calculated from production 
data. 
jIncludes sherbets and ices. 


Dairy manufacturing showed a gain of 10.5% over 
December and was 38.3% above January of last year. 

Cotton manufacturing showed little change from last 
year, although the consumption of cotton in January was 
4.7% more than in December. 

Grapefruit juice canning remained much stronger 
during the current 1949-50 season than for the same 
months of the 1948-49 season, when the freeze injured 
the citrus crop. Production is 21.7% higher for the 
current season. 


COTTON MANUFACTURING 





























Source: Bureau of the Census, U.S. Department of Commerce 
Percent change 
Jan. 1950 Jan. 1950 
Jan. Dec. Jan. from from 
Item 1950 1949 1949 Jan. 1949 Dec. 1949 
CONSUMPTION* 
ee ee 12,286 11,739 21,681 — 3.1 + 4.7 
Linters 2,074 2,011 2,278 — 9.0 + 3.1 
SPINNING ACTIVITY 
Spindles in place 
(00Rs) .......: 219 219 244 —10.2 0.0 
Spindles active 
ee) ... 198 201 200 — 1.0 — 1.5 
Total spindle 
hours (000’s) 79,000 69,000 76,000 + 3.9 +14.5 
Average spindle 
I ii cate 361 315 312 +15.7 +14.6 
*In running bales. 
GRAPEFRUIT JUICE CANNING 
(in cases of 24/2’s) 
Source: Texas Canners Association 
1949-50 1948-49 Percent 
Item season* season* change 
Production eee, SB io | 1,767,757 + 21.7 
Shipments avec 1,421,018 1,457,012 — 2.5 
Stocks 739,266 701,969 + 53 








*Week ending January 28. 





INDEX OF CEMENT PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935- 39=100 




































































i : 
ad a a ae . 


| "| Tl 
TTT 


1929 1933 1937 1941 1942 











1943 1944 1945 1946 947 1948 1949 1950 





The latest figures for lumber, cement, cottonseed, and 
wheat-flour production are through December. All of 
these except wheat were above the level of December 
1948. Compared to November of 1949, however, both 
lumber production and wheat grinding declined slightly. 
It is worth noting that, according to the 1947 Census of 
Manufacturers in the United States, Texas is the fifth 
ranking lumber producing state in the nation. 


TEXAS INDUSTRIAL ACTIVITY 


Sources: Southern Pine Association, Bureau of Mines, and Bureau 
of the Census. 











Percent change 


Dec. 1949 Dec. 1949 





Dec. Nov. Dec. from from 
Item 1949 1949 1948 Dec. 1948 Nov. 1949 

Lumber (million board feet) 

Production 756 760 732 + 3.3 — 0.5 

Shipments 678 781 645 + 5.1 — 13.2 

Gross stocks* 1,623 1,545 1,708 — 4.7 + 6.0 
Cement (1,000 barrels) 

Production 1,357 1,272 1,307 + 38 + 6.7 

Shipments 1,129 1,401 1,247 — 95 — 19.4 

Stocks* 638 410 430 + 48.4 + 55.6 
Cottonseed (tons) 

Received at mills 112,084 318,429 88,528 + 26.6 — 64.8 

Crushed 200,611 220,074 161,219 + 24.4 — 8.8 

Stocks* 564,960 653,487 402,164 + 40.5 — 13.5 
Wheat 

Ground (1,000 bushels) 2,575 2,643 3,310 — 22.2 — 2.6 

Flour (1,000 sacks) 1,107 1,451 — 23.7 — 2.1 


1,131 








*End of month. 


Natura! Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes, in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the State in 
which drilling operations are in process.) 


The production of petroleum and natural gas in Texas 
continued in opposite directions during January. The 
daily average production of crude dropped 48,000 barrels 
and was thus 17.6% lower than in January a year ago. 
Increasing world production and imports of crude into 
the eastern United States seemed the underlying cause 
of the forced reductions in crude. Natural gas, on the 
other hand, found expanding markets as new coal short- 
ages developed and more pipelines were being con- 
structed. 

This contrasting situation is dramatized by the changes 
in value of natural resources produced. From January 
1949 to January 1950 the value of crude oil production 
dropped 17.1% while that for natural gas advanced 
56.9%. 











8 TEXAS BUSINESS REVIEW 








VALUE OF NATURAL RESOURCES PRODUCED 


(in thousands) 








Source: State Comptroller of Public Accounts 
Percent change 
Jan. 1950 Jan. 1950 
Jan. Dec. Jan. from from 
Item 1950 1949 1949 Jan. 1949 Dec. 1949 
Carbon black $$ 4,939 $ 2,517 $ 1,678 .. + 96.2 
Crude oil —. 168,155 156,890 202,754 —17.1 + 7.2 
Natural and casing- 
head gas ....__ 17,006 14,647 10,839 











INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935 -39=100 











1949 1950 





1933 1937 19941 1942 1943 1944 1945 1946 1947 1948 





WELL COMPLETIONS 




















Source: The Oil and Gas Journal 
January 1950* 

District Total Oil Gas Dry 
TEXAS 1,120 748 64 308 
North Central Texas —....____ 314 176 2 136 
a recone 282 232 1 49 
UII — vtindetorticcnicenstescreen 112 80 29 3 
DONNIE III eeieteereeescsieccantinniciesronon 91 66 5 20 
ie eee Oot ——_—___.._... 161 110 11 40 
Southwest Texas -...___ oe 160 84 16 60 








*For four weeks ending January 28, 1950. 


Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume of industrial activity, since it may be assumed 
that the amount of power used will be directly related to manu- 
facturing volume.) 

The recent unsteadiness of the index of industrial power 
consumption (1935-39=100) is not particularly encour- 
aging. This important indicator was comparatively steady 
and uninterrupted in its upward climb from mid-1947 
until the past few months, although in December it did 
jump momentarily to an all-time high. The January level 
of the index was 273.5, which, although high in com- 


parison to prewar months is below the average for both 
1948 and 1949. 

Production of electric energy continued the advancing 
trend in Texas (latest figures are for December). The 
December output was 11.3% better than for the corres- 
ponding month of 1948 and contrasted with the small 
2.0% gain in output for the nation as a whole during 
the same period. 

The number of telephones in service continued its 
slow, methodic increase, showing a gain of 0.9% from 
December to January as thousands continue to await 
telephone service. 


ELECTRIC POWER CONSUMPTION® 
(in thousands of kilowatt hours) 








Percent change 
Jan. 1950 Jan. 1950 

















Jan. Dec. Jan. from from 

Use 1950 1949 1949 Jan. 1949 Dec. 1949 
TOTAL .......... 557,554 650,791 611,152 — 8.8 —14.3 
Commercial 118,963 139,438 126,331 — 6.8 —14.7 
Industrial 244,891 292,711 279,088 —12.3 —16.3 
Residential 107,760 112,405 111,725 — 3.5 — 4.1 
Re a 85,940 106,237 94,008 — 8.6 —19.1 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
and contracts awarded are both generally used to measure building 
activity.) 

Optimism generally pervaded the construction industry 
during the opening weeks of 1950. The most spectacular 
development was the rise of the index of the value of 
building permits issued (1935-39=100), after adjusting 


for seasonal changes, to a new all-time high of 855.0. 


CONSTRUCTION CONTRACTS 
(value in thousands) 




















Source: Tezas Contractor 
Perecnt change 
Jan. 1950 Jan. 1950 
Type of Jan. Dec. Jan. from from 
building 1950 1949 1949 Jan. 1949 Dec. 1949 
TOTAL $61,892 $66,280 $83,199 — 25.6 — 6.6 
Engineering _.___ 11,690 10,093 8,921 + 31.0 + 15.8 
Nonresidential __. 22,562 28,319 32,212 — 380.0 — 20.3 
Residential _...... 27,640 27,868 42,066 — 34.8 — 08 











INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39=100 PERCENT 
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INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


1935 -39* 100 


ADJUSTED FOR SEASONAL 
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LOCAL BUSINESS CONDITIONS 




























































































Percent change Percent c! change 
Jan. 1950 Jan. 1950 Jan. 1950 ‘Jan. 1950 
January from from January from fro 
_ City and item 1950 Jan. 1949 Dec. 1949 City and item 1950 Jan.1949 Dec. 1949 
ABILENE: BEAUMONT: 
Retail sales —...... : ph + 26.8 — 37.0 Retail sales —.... = ; ; . + 4.6 =» 196 
Department and neil eon parm 2 + 22.2 — 48.4 Apparel stores — 3.9 — 47.5 
Postal receipts ate eee 46,216 + 98 — 43.0 Automotive stores _ + 9.4 + 1.8 
Building permits —...... $ 847,323 + 69.5 +148.7 Eating and drinking slnees : — 11.8 — 6.2 
Bank debits to individual jeneounte Foed stores —..... — 40 ar 
(thousands ) $ 89,877 + 23.9 + 0.6 Furniture and household stores wicca + 3.7 — $4.1 
End-of-month deposits (thousands)* $ 40,059 — 65.6 — 4.8 General merchandise stores ...... + 6.0 — 54.0 
Annual rate of deposit turnover 11.6 + 27.5 — 1.7 Lumber, building material, and 
Air express shipments 190 + 45.0 — 37.1 hardware stores _.... i a ee + 08 + 10.9 
Unemployment , Sa 1,100 — 17.9 + 15.8 Department and apparel s store 2 sales + 6.3 — 51.4 
Placements in aaheeent . 410 — 0.5 — 17.0 Postal receipts so eS 2 $ 63,460 + 0.8 — 87.3 
Nonagricultural civilian labor force 18,900 + 0.9 — 1.0 Building permits oes ...$ 1,836,291 +187.6 +241.6 
ea A = Air express shipments ; fs 256 ae A a ee 
ey oe ee Bank debits to individual accounts 
(thousands) _. ‘ sass 99,296 — 1.5 — 12.5 
AMARILLO: End-of-month deposits nay $ 94,797 — 7.5 + 2.0 
Retail sales —————-------------- + 25.3 — 82.1 Annual rate of deposit turnover —___. 12.7 + 6.7 = 149 
Apparel stores -.--—-—-—-----------—- : + 13.7 — 57.6 Unemployment (area) ........-- 8,550 + 58.3 + 12.5 
Automotive stores —.... —— + 44.9 + 11.5 Placements in employment (area) —_ 1,296 — 28.0 — 10.1 
Furniture and household stores + 15.0 — 24.8 Nonagricultural civilian labor force 
Lumber, building material, and (area) _.. = : —ieeS 76,050 ae oe —_ @s 
hardware stores + 10.9 — 20.3 Export and coastal cars : eed sre 420 + 70.7 +230.7 
Department and apparel store sales + 10.2 — 58.8 Water-borne commerce (tons) ‘ 14,941 + 27.2 + 84.3 
Postal receipts —. $ 89,272 + 13.4 — 28.6 ses erase a et 
Building permits $ 1,358,587 +315.7 + 4.1 
Air express shipments 578 + 37.0 — $1.1 BIG SPRING: 
Bank debits to individual accounts cc Pel ee + 56.3 — os 
(thousands) -_. $ 104,164 + 17.8 + 3.2 Department and apparel store , sales. . + 6.3 — 50.2 
End-of-month deposits (thousands) * $ 96,636 + 15.5 + 1. Postal receipts __. OR ee 12,598 — 19.7 os 463 
Annual rate of deposit turnover ; 13.1 + 4.8 + 2.3 Building permits pices -$ 264,040 + 8.1 +148.1 
Unemployment -_... eater ae 1,500 — 14.3 + 7.1 Air express shipments ; sat 43 + 48.3 — 65.0 
Placements in emalemenal.. 638 + 39.9 — 29.3 Seen a 
Nonagricultural civilian labor force 36,400 + 2.2 — 1.0 
BROWNWOOD: 
sini = SS Retail sales __ : eed + 24.5 — 86.7 
Department and conan store : colen pbmods + 0.9 — 54.8 
AUSTIN: Postal receipts _... See eRe Se + 8.6 a= 9a 
eiih acti Mere ; +190 — 31.6 a ae $ 64,550 +1162 + 2.9 
Bn Wii cen eosecnctn eae — 16.1 — 47.9 ank debits to individual accounts 
Automotive stores + 61.7 + 6.4 (ands) ; $ 9,147 — 12 — 16.6 
saa lags Sons aera : : : : End-of-month deposits iisienieiss* $ 12,835 + 3.9 - 21 
rom ae —————— as Pee ae Balog Air express shipments 20 + 65.8 — 67.2 
Furniture and honsaiat preneny pits! Uelecmendls + 32.0 — 27.5 + eS ‘ ‘ 
Lumber, building material, and , . a 
hardware stores : : prea sr + 44.3 — 99 BRYAN: 
Department and apparel store » sales = — 6.7 — 58.7 Department and apparel store sales__ hee eee — 478 
Postal receipts irate $ 149,877 + 22.0 — 83.6 Postal receipts ace eas + 17.9 — 15.6 
Building permits anes ..------------$ 8,108,450 + 72.1 + 69.8 Building permits __ aR : $ 175,979 — 60.8 — 21.8 
Air express shipments . 421 — 4.6 — 45.8 Air express shipments 28 + 8.7 — 33.3 
Bank debits to individual accounts 
(thousands ) rae ane - $ 147,712 — 3.8 — 0.8 
End-of-month deposits (thousands)* $ 111,519 + 28 + 82 CISCO: 
Annual rate of deposit turnover —_. 16.2 — 69 — 3.0 CL) Sa re cae + 9.5 — 23.7 
Unemployment ... ee a 1840 + 3.7 + 24.8 Postal receipts $ 4,182 + 15 — 19.4 
Placements in cueuanh . } 706 + 23.9 — 26.6 Bank debits to individual : accounts 
Nonagricultural civilian labor force. 45,890 + 1.8 + 0.6 (thousands) a 1,783 + 38.8 — 2‘ 
< End-of-month deposits (theusends}© $ 8,221 — 38 — oF 
BROWNSVILLE: DENISON: 
a gE OR EE + 28.3 — 22.2 
Postal receipts ere —-----$ 20,319 + 19.2 — 20.4 Department and egpend ¢ store sites 2 : — 11.1 — 69.4 
Building permits eee $ 245,329 + 651.7 + 82.0 Re A ee 8 oe 
Air express shipments —... eae 363 — 22 — 21.6 Building permits - _$ 149,867 +726.6 4250.8 
Export cars unloaded —. ipa aad 175 — 29.7 — 16.7 Bank debits to individual unnenede 
Coastal cars unloaded —........ . 60 +400.0 + 36.4 (thousands) ____. $ 7,870 — 128 + 26 
Water-borne commerce (tons) aoe 65,426 — 26.8 — 29.0 End-of-month deposits ‘(themends)* $ 10,923 + 28.0 os ke 











*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 














Percent change _ 


Jan. 1950 Jan. 1950 


























January from fro 
City and item 1950 

CORPUS CHRISTI: 

Retail sales + 15.8 — 17.0 
Apparel stores — 3.7 — 44.0 
Automotive stores ‘ wis : ee + 42.6 — 29 
Lumber, building material, and 

hardware stores . — 99 — 27.8 

Department and apparel store sales — 9.2 — 61.3 

Postal receipts . 3 — g 80,981 — 3.7 — 42.4 

Building permits $ 1,765,714 +100.3 + 19.8 

Air express shipments : 391 + 13.3 — 47.1 

Bank debits to individual accounts 

(thousands) - $ 91,663 + 16.9 + 13.3 

End-of-month deposits (thousands)* $ 89,314 + 13.5 + 8.5 

Annual rate of deposit turnover 12.8 + 8.5 + 6.7 

Unemployment 3,000 + 42.9 + 30.4 

Placements in employment 1,225 + 32.4 — 41 

Nonagricultural civilian labor force 53,700 + 0.9 — 0.4 

Export and coastal cars unloaded 111 +484.2 + 14.4 

Water-borne commerce (tons) 1,650,159 — 11.4 — 6.2 

Water connections 25,406 + 8.6 + 0.8 

Electric connections 29,461 + 8.1 + 0.7 

DALLAS: 

Retail sales ; : = + 4.8 — 31.9 
Apparel stores + 8.6 — 50.2 
Automotive stores ‘ + 14.1 3.4 
Eating and drinking places . + 15.3 + 13.7 
Filling stations ; + 4.5 — 11.8 
Food stores . — 3.4 — 31.7 
Furniture and household stores + 27.5 — 36.7 
General merchandise stores — 16.7 — 53.4 
Lumber, building material, and 

hardware stores “ + 50.4 — 26.4 

Department and apparel store sales + 8.1 — 60.1 

Postal receipts $ 987,326 + 9.7 — 29.2 

Building permits pores $ 6,699,320 + 20.7 + 10.4 

Air express shipments : 7,974 + 6.2 — 21.4 

Bank debits to individual accounts 

(thousands) $ 1,139,997 0.0 — 15.1 

End-of-month deposits (thousands)* $ 803,521 + 8.3 + 0.8 

Annual rate of deposit turnover 17.0 — 5.6 — 16.3 

Unemployment .- 10,500 + 40.0 + 40.0 

Placements in employment 3,096 — 19 — 1.7 

Nonagricultural civilian labor force 250,000 + 5.0 — 0.6 

GALVESTON: 

Retail sales ate : — 9.7 — 32.2 
Apparel stores nei . — 11.2 — 52.9 
Automotive stores : + 8.4 — 9.4 
Lumber, building material, and 

hardware stores — 35.3 +146.2 

Department and apparel store sales — 11.1 — 65.1 

Postal receipts __.... $ 59,652 + 4.7 — 387.8 

Building permits —_.... $ 564,293 — 9.9 + 83.1 

Air express shipments _.. 288 + 3.2 — 40.5 

Bank debits to individual accounts 

(thousands) —..... $ 72,120 — 17.8 — 1. 

End-of-month apeiia (thousands)* $ 94,250 — 11 -— 1 

Annual rate of deposit turnover 9.1 — 6.2 -— ¥3 

Unemployment (area) 2 3,100 + 55.0 — 3.3 

Placements in employment Sanend 613 — 25.2 — 15.6 

Nonagricultural civilian labor force 

(area) : i 52,250 — 2.5 — 1.5 


Export and coastal cars endeaded - 











*Excludes deposits to credit of banks. 








Percent change 


Jan. 1950 Jan. 1950 

















January from from 
City and item 1950 Jan. 1949 Dec. 1949 

DENTON: 

Retail sales = : + 24.1 — 35.5 

Department and apparel store sales 2 — 15.3 — 65.6 

Postal receipts ; eee x 17,524 + 2.2 — 34.8 

Building permits : Cao we +382.7 +112.0 

EL PASO: 

Retail sales + 25.4 — 24.2 
Apparel stores — 0.2 — 49.9 
Automotive stores re + 66.0 + 44.1 
General merchandise stores “4 — 0.7 — 54.9 

Department and apparel store sales nae — 1.5 — 53.4 

Postal receipts $ 145,090 + 99 — 25.4 

Building permits $ 1,834,813 + 17.8 — 55.2 

Air express shipments 1,399 + 16.9 + 30.3 

Bank debits to individual accounts 

(thousands ) : $ 164,453 + 23.5 + 3.0 

End-of-month deposits (thousands)* $ 129,188 + 8.6 — 18 

Annual rate of deposit turnover 15.1 + 13.5 — 0.7 

Unemployment Z 2,700 — 1.8 + 12.5 

Placements in employment 2 975 + 20.0 — 11.8 

+ 2.1 — 13 


attics civilian labor force 53,050 





F ORT WORTH: 


Retail sales Sieambiee cecum 0 Ae 6.5 — 28.1 


+ 


Apparel stores per — 6.2 — 37.8 
Automotive stores + 41.2 + 6.0 
Department stores + 6.2 — 56.2 
Eating and drinking en. + 3.6 — 0.8 
Filling stations — 13.0 — 13.3 


on, tee AE Aa ee a ; as 8.1 — 15.6 
Lumber, building maieested, and 


| 

















hardware stores ; + 35.8 + 18.1 
Department and apparel store colon ; anne + 3.6 — 63.5 
Postal receipts ; $ 367,909 + 2.8 — $8.1 
Building permits $ 2,662,565 + 64.4 — 25.3 
Air express shipments Bees 1,816 + 26.7 — 27.7 
Bank debits to individual accounts 

(thousands ) $ 352,304 + 11.0 — 10.6 
End-of-month deposits (thousands)* $ 307,805 + 65.7 — 0.5 
Annual rate of deposit turnover 13.7 + 7.0 — 11.0 
Unemployment as inbaxcgi : 8,100 0.0 + 19.1 
Placements in employment : 2,831 + 49.8 — 18.9 
Nonagricultural civilian labor force 139,900 + 1.7 — 1.7 
HENDERSON: 

Department and apparel store sales — 9.2 — 53.2 
Postal receipts $ 6,497 — 1.5 — 38.7 
Bank debits to individual accounts 

(thousands) = z 1,828 — 10.7 — 19.5 

End-of-month deposits (thousands)* $ 14,003 — 3.1 — 1.0 
LONGVIEW: 
Department and apparel store sales _ ghana — 18.8 — 60.4 
Postal receipts $ 19,130 + 12.5 — 72.0 
Building permits - $ 281,175 +148.9 — 82.6 
Bank debits to individual accounts 

(thousands) : ee 8,558 — 12.6 — 12.8 
End-of-month deposits (thousands)* $ 23,616 + 6.7 + 0.1 
Air express shipments re pice 111 0.0 — 66.1 
Unemployment ; ehsictcsias 1,900 + 16.9 + 13.4 
Placements in employment - mess 315 — 12.5 — 18.6 
Nonagricultural civilian labor force _ 22,550 + 1.0 — 0.1 








 *Excludes: deposits to credit of banks. 





LOCAL BUSINESS 


(Continued) 





» COND 


ed) 


ITIONS 


Percent change 


Jan. 1950 














Percent change 
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Jan. 1950 Jan. 1950 
January from from January from from 
City and item 1950 Jan. 1949 Dec. 1949 City and item 1950 Jan. 1949 Dec. 1949 

HOUSTON: LUBBOCK: 

Retail sales ——.------ + 1 at Retail sales __ icons ee +624 — 81 
Apparel stores -.. BB ee Apparel stores + 81.7 — 62.6 
Automotive stores + 30.2 — 15.8 Automotive stores + 65.6 + 21.4 
Department stores sonemnenn + 2.7 — 57.1 Furniture and secuala. stores + 36.9 + 15.3 
Eating and drinking places _— + 2.7 ss) eel General merchandise stores + 16.6 — 47.2 
Food stores -........ —— — 64 =~ 28-4 Lumber, building material, and 
Furniture and housshold 1 stores _..._. — 13.2 — 40.3 hardware stores . +210.9 4+ 56.4 
General merchandise stores — 16.9 — 54.9 Department and apparel store sales Meron + 19.1 — 52.9 
Lumber, building material, and Postal receipts : $ 73,191 + 26.1 =. 169 

hardware stores “ a + 14.7 + 0.5 Building permits $ 1,465,916 +347.2 — 41.1 

Department and apparel store saben: ; : . = 6.0 — 48.8 Air express shipments - 370 + 52.8 — 35.1 

Postal receipts —.............. $ 650,115 + 5.8 — 34.1 Bank debits to individual accounts 

Building permits $10,948,435 +182.4 +133.8 (thousands ) eee _$ 115,203 + 72.4 ati 

Air express shipments 4317 — 58 — 29.6 End-of-month deposits (thousands) * $ 82,073 +208 + 438 

Bank debits to individual accounts Annual rate of deposit turnover 173 + 49.6 + 1.8 

(thousands) -_. $ 1,085,405 — 10.3 — 10.8 Unemployment 1,000 — 16.7 + 11.1 

End-of-month deposits (thousands) * $ 972,773 + 4.9 — 0.7 Placements in employment 915 +105.6 + 30.2 

Annual rate of deposit turnover 13.3 Last — TES Nonagricultural civilian labor force 26,850 0.0 0.0 

Unemployment (area) 18,500 + 76.2 + 23.3 re 

Placements in employment (area) 3,625 — 4.5 — 9.8 =e 

Nonagricultural civilian labor force 

(area) 337,600 + 41 — 02 McALLEN: 
Export and coastal cars unloaded 4,105 — 15.9 — $8 Real nike + 2.8 — 33.7 
———$____— — Department and apparel store y enlen — 2.0 — 51.5 
Postal receipts : $ 15,122 + 29 — 32.0 

LAREDO: Building permits $ 187,085 +300.7 + 96.6 

Department and apparel store sales — 9.0 — 44.1 Bank debits to individual accounts 

| 19,494 — 0.5 — 23.4 (thousands) 2a. : $ 16,561 + 18.8 + 9.4 

Building permits nat JES S10 +247.5 +166.0 End-of-month deposits (theeennae}* $ 16,384 + 17.6 — 82 

Bank debits to individual accounts Air express shipments .. ies 51 + 21.4 — 59.2 

(thousands) —.._.. Coan, - 17,203 — 9.4 — 18 

End-of-month deposits (thousands)* $ 21,799 — 4.4 + 0.5 ie 

Annual rate of deposit turnover 9.5 — 69 — 2.1 4 

Air express shipments 2385 + 4.9 — 30.0 PARIS: 

Electric power consumption Retail sales + Ss — 27.6 

(thousand k.w.h.) 2,942 + 11.0 + 10.2 Department and ieee’ store : ole. , + 2.6 — 61.6 

Natural gas consumption Siem Postal receipts __ ae ee 12,079 + 1.7 — 42.0 

cu. ft.) 77,081 a + 69.1 Building permits : : ‘ $ 8,320 — 76.4 — 71.9 

Tourists entering Siahes 11,029 + 18.2 + 18 Air express shipments 33 + 10.0 — 48.4 

Tourist cars entering Mexico 3,610 + 20.7 + 0.8 ———————— 

LOCKHART: PLAINVIEW: 

Postal receipts $3,008 = + 430° © ©«— 29.1 Retail sales —_____ 4G = an 

Building permits __ --$ 8,668 + 99.8 — 16.2 Department and apparel 1 store » sales + 15.2 — 62.4 

Bank debits to individual euecuntes Postal receipts — $ 10,323 + 14.4 — 42.8 

(thousands) _..... $ $616 4.904) 4 010 Building permits . $ 82,000 + 54.7 — 23.7 

End-of-month deposits (thousands)* $ 4,821 — 0.8 — 126 Bank debits to individual accounts 

(thousands) —_ - - $ 21,082 + 48.1 + 12.0 
End-of-month deposits tiheena* $ 19,904 + 16.0 + 13.2 

MARSHALL: Air express shipments 36 +8830 — 66.7 

Retail sales — — 8.2 — 53.0 

Department and apparel | seve onles : — 9.2 — 66.6 

I nll 14,851 + 8.1 — 27.7 

Building permits — $ 90147 +462 + 84.9 SAN ANGELO: 

Bank debits to individual accounts Lg ae TERS ES ii eee Se oe + 17.6 — 41.7 

(thousands) —...... $ 10,923 — 3.2 + 0.2 Department and apparel store sales_ sialic + 9.2 — 52.6 

End-of-month deposits (Whowanda)* $ 18,555 + 18 — 1.2 Pana: vets... ..$ 34,448 + 6.2 — 39.4 

- Building permits - shes ...----$ 858,900 +3840.1 + 55.9 

ODESSA (thousands) —__.. .--$ 34,653 + 20.2 — 6.8 

Bank debits to individual : accounts 
on a ae 5 +‘! ~~ End-of-month deposits (thousands)* $ 44,171 +180 + 2.8 
Department and ment ‘te anlen. alee — 14.9 — 60.4 < 

Annual rate of deposit turnover _ 9.5 + 10.5 — 11.2 
Postal receipts : ae 24,199 + 65.5 — 30.6 B ° 

Air express shipments —..________. 434 + 31.1 — 36.5 
Bank debits to individual : accounts 

Unemployment —_..- Sees 1,200 + 23.1 + 26.3 

(thousands ) sos = $ 21,610 + 14.6 — 2.9 

Placements in euployment - me 370 + 45.7 — 14.4 
End-of-month deposits (thousands) * 3 22,128 + 22.5 + 21 

Nonagricultural civilian Seen ‘feves 4 18,400 + 38.5 — 03 
Air express shipments —.......... 166 — 15.7 — 38.3 


















































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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LOCAL BUSINESS CONDITIONS 














Percent change 





Percent change 










































































Jan. 1950 Jan. 1950 Jan. 1950 Jan. 1950 
January from from January from from 
City and item 1950 Jan. 1949 Dec. 1949 City and item 1950 Jan. 1949 Dec. 1949 

PORT ARTHUR: TEMPLE: 

a eee Se... — 6.5 — 24.3 Retail sales __...____.. + 43.6 — 28.8 
Apparel stores _._.. — 14.4 — 58.7 Department and spond « store othe. = + 3.8 — 63.3 
Automotive stores 5 — 3.6 + 6.0 I I ell 18,127 + 13.5 — 89.2 
Eating and drinking places _ — 17.2 + 43 Air express shipments meee 39 — 17.0 — 44.3 
Furniture and household stores — 14.4 — 32.9 
Lumber, building material, and 

hardware stores = + 4.1 — 7.1 TEXAS CITY: 

Department and apparel store yay Serie — 7.9 — 52.2 Retail sales __.... oe PR LR nese ne + 10.0 — 2.7 

Postal receipts oe 27,864 — 2.6 — 61.2 | ee | 9,415 — 6.1 — 41.7 

Building permits $ 392,060 + 47.2 + 87.9 Building permits ___.. _$ 266,651 +143.1 +212.6 

Air express shipments 136 — 15.5 — 46.5 Bank debits to tadividual oceuunte 

Bank debits to individual accounts (thousands ) = 11,487 — 24.8 — 19.1 

(thousands) - $ 83,994 — 65.4 — 6.6 End-of-month deposits ‘(mmandey* $ 11,478 — 22.7 — 16.0 

End-of-month deposits (thousands)* $ 40,787 + 1.4 + 0.8 Unemployment (area) a 3,100 + 55.0 — 38.8 

Annual rate of deposit turnover 10.1 — 6.5 — 1.3 Placements in employment (area) - 5138 — 25.2 — 15.6 

Unemployment (area) 8,550 + 58.3 + 12.5 Nonagricultural civilian labor force 

Placements in employment (area) 1,296 — 28.0 — 10.1 (area) —_... 52,250 — 2.5 — 1.5 

Nonagricultural civilian labor force Coastal cars ienied . 603 + 17.8 — 18 

(area) 2 sa 76,050 — 1.4 — 0.3 

Export cars ebeedes . 489 — 46.2 — 20.9 

Coastal cars unloaded _ 499 ++: 11.1 14.2 TYLER: 

Retail sales _... — 4.7 — 35.2 
Department and aennd porn ‘ohn ae + 1.5 — 57.2 

SAN ANTONIO: Postal receipts $42,699 = — 1 — 28.7 

Retail sales ____. 82  —Ms Building permits —__. -$ 361,985 +900 +1181 
Apparel stores ah Bank debits to individual accounts 
Automotive stores _ + 21.9 — 1. (thousands) __.. $ 44,524 an. 2. ae 
Department stores + 48.0 — 54.3 End-of-month deposits. (thousands) * $ 51,712 + 26 — 58 
Drug stores _ ee + 48 — 21.6 Annual rate of deposit turnover __.... 10.1 — 10 — 447 
Eating and drinking places caiasmenti + 0.3 — 16.2 Air express ship 128 + 18.8 — 62.8 
Food stores ates — 2.1 — 14.8 
Furniture and heunabalé pr eee + 32.9 — 14.8 
General merchandise stores — 91 — 261 WACO: 

Lumber, building material, and OS SS See + 15.9 — 87.1 
hardware stores —. + 65.6 — 0.6 Agverd stores _________._._ ee = 

Department and apparel store sales ‘ — 3.7 — 48.7 RESETS ae + 44.8 cat OS 

Postal receipts —_—___— ...------$ $41,640 + 11 — 87.6 bawimentaioe — 02 — 56.7 

Building permits a $ 4,660,508 + 85.9 + 44.9 Furniture and household stores ..... __........ + 18.5 — 84.9 

Air express shipments __._._. 2,355 + 15.7 — $1.9 Lumber, building material, and 

Bank debits to individuel sete ee ee _ + 23.8 ia 

(thousands) — —-$ 280,085 + 98 ao ae Department and apparel wae ate. bide — 14 — 64.7 

End-of-month deposits (themsniny® $ 340,886 + 7.2 6.8 Putco 78,781 a — eee 

Annual rate of deposit turnover 02 + 14 — 18 Building permits $ 8,888,739 4773.6 +241.1 

Unemployment — Bre 7,000 + 15.0 + 16.7 Air express shipments —... 162 — 12.9 — 52.6 

Placements in employment sae 1,729 + 6.3 — 17.0 Rank debits to individual eilemniie 

Nonagricultural civilian labor force _. 159,900 + 0.7 — 0.9 (thousands) - ies hen: 54,092 + 15.8 — 7 

End-of-month denaiilie iememetad* $ 66,442 — 2.2 — 2.3 

SHERMAN Annual rate of deposit turnover -. 9.6 + 14.3 — 6.9 

Buia edie ie i ay | — 35.9 Unemployment -_...... “alee 2,500 — 13.8 +100.0 

Department and ok po ten esas — 2.4 — 65.9 Placements in employment a 347 — 147 — 86.1 

Postal receipts _____ $16,722 + 01 — 46.3 Nonagricultural civilian labor force 48,900 — 41 — 2.0 

ee $ 22,490 — 21.3 — 68.1 

WICHITA FALLS: 

TEXARKANA: Retail sales +10 — 882 

Retail sales — ean + 15.6 — 30.8 Department and apparel! store sales. eat + 1.1 — 62.1 

Department and append ‘canes aie. oe saincsidinhats — 12.7 — 66.1 Postal receipts — ee _$ 60,8389 + 12.0 — $1.2 

Postal receipts — 45,917 + 2.4 — 14.7 Building permits —_.... _.$ 268,724 +130.8 — 71.5 

Bank debits to individual enumte Bank debits to individual annette 

(thomenéds) _.._._._._.__...._$ 25,790 -— 21 — 9.9 (thousands) - $ 68,553 +108 — 6.0 

End-of-month deposits (thousands) * $ 28,542 + 1.5 — 2.4 End-of-month ieoeitin. ‘(eemns)* $ 89,944 + 99 + 0.9 

Annual rate of deposit turnover —.. 7.6 — 65.0 — 9.5 Annual rate of deposit turnover _.... 8.5 + 2.4 — 9.6 

Air express shipments —______ 63 + 5.0 — 74.7 Air express shipments —........_ Zz 246 + 4.7 — 61.2 

Sn ae 4,400 + 15.8 — 24.8 Unemployment —. Recotann 1,020 — 23.0 — 12.8 

Placements in iain.. 442 — 8.7 + 20.4 Placements in ona - neni eee 440 + 19 — 33.6 

Nonagricultural civilian bher fm. iB 35,750 + 3.3 — 1.0 Nonagricultural civilian labor force. 38,520 + 3.2 — 1.5 











a *Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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Practically the entire State felt this surge of activity, 
and the total value of permits issued amounted to $46,609 
thousand, 106.4% more than during January 1949. Cities 
with total value of permits over one million dollars during 
January include Houston, Dallas, Waco, San Antonio, 
Austin, Fort Worth, Beaumont, Corpus Christi, Lubbock, 
Amarillo, and E] Paso. 


BUILDING PERMITS ISSUED BY CLASS OF CONSTRUCTION®* 


(value in thousands) 


























Jan. Dec. Percent 

1950 1949 change 

Sete) $51,891 $39,459 + 31.5 

New construction —......----...... 46,250 35,611 + 29.9 

Residential 30,598 22,998 + 33.0 

Housekeeping niccacaecceansh ae 22,9381 + 32.5 
Nonhousekeeping ~~~... 225 67 

Nonresidential —...___......._...... 15,652 12,613 + 24.1 

Additions, alterations, and repairs 5,641 3,848 + 46.6 








*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 


BUILDING PERMITS ISSUED BY CITY-SIZE GROUPS* 


(value in thousands) 




















Jan. Dec. Percent 

Populationt 1950 1949 change 
Tora ... $51,891 $39,459 + 31.5 
ee See. 2. 24,971 17,529 + 42.5 
500-108200. ....................... 18,306 9,414 + 41.3 
25,000-50,000 saben 4,308 4,725 — 88 
I oii crnaicoudinamvieniaoneb 9,306 7,791 + 19.4 











*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
+1940 Census. 


Cities of all sizes, except those of between 25,000 and 
50,000 people, showed important gains in the value of 
permits issued compared to the preceding month of 
December. But the larger cities showed the greatest 
percentage gains. 

The accelerated rate of building activity in Texas was 
further reflected by increases in both the number and the 
amount of loans made by savings and loan associations. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 


Source: Federal Home Loan Bank of Little Rock 








Percent change 


Jan. 1950 Jan. 1950 


























Jan. Dec. Jan. from from 
Type 1950 1949 1949 Jan. 1949 Dec. 1949 
NUMBER, TOTAL... 2,148 2,020 1,576 +86.3 + 6.3 
Construction —_... 557 553 412 +85.2 + 4.5 
Ee 681 584 553 +23.1 +16.6 
Refinance __. ; 199 235 187 + 6.4 —15.3 
Recondition - , 242 264 181 +33.7 — 8.3 
TN 469 404 248 +93.0 +16.1 
AMOUNT, TOTAL 
(in thousands) $8,238 $7,771 $6,107 +34.9 + 6.0 
Construction 2,759 2,786 2,083 +85.7 — 1.0 
Purchase _ 8,160 2,671 2,241 +41.0 +18.3 
Refinance 750 1,045 621 +20.8 —28.2 
Recondition — 474 474 885 +238.1 0.0 
a 1,095 7196 826 +82.6 +87.6 





> 





AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
of products sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
to show the basic changes in the situations of agriculture.) 

The adjusted index for farm cash income was up 76.9 
points over that for January 1949. However, the index 
of every crop reporting district showed a sharp decline 
from December, the Southern High Plains, the Red Bed 
Plains, and the Edwards Plateau reporting decreases of 
over 50%. 

Total farm cash income for the State was $84,441 
thousand for January 1950 as compared with $60,406 
thousand for January 1949, a gain of 39.8%. Districts 
showing increases in total income over January 1949 
were the Northern High Plains, the Red Bed Plains, the 
Lower Rio Grande Valley, and the Southern High Plains 
which more than doubled its 1949 income for January. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 935-39=100 
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Shipments of livestock were up 6.2% from January 
1949 and 20.3% from December. Cattle showed the 
largest gain in every classification. Marketings of calves 
decreased in every classification when compared both 
with the previous month and with the same month of 1949. 


FARM CASH INCOME 








Amount 
(in thousands ) 


Indexes, 1985-39 = 100, 
adjusted for seasonal variation 





January 














January December January January 
District 1950 1949 1949 1950 1949 

TEXAS ... 287.9 597.6 211.0 $84,441 $60,406 
1M 2... TOS 963.7 437.6 14,855 8,848 
Bl Se Pee 1,810.1 242.2 20,300 6,574 
DD niemacstinetecens. Oe 1,185.0 217.0 18,385 5,328 
3 .- 280.7 278.9 271.9 2,451 2,889 
4 a Meee 153.0 142.0 6,698 8,118 
Ose ae 194.5 192.5 2,840 3,860 
| Nypirialetierret iter 150.3 175.5 180.8 1,734 2,115 
7 .. 158.6 318.6 181.3 2,550 2,836 
Oe kc ee 378.6 804.3 5,004 6,001 
| Benes: 395.6 863.1 5,234 5,715 
cae _.. 210.9 268.9 242.2 2,368 2,590 
10-A .. 280.0 808.0 220.6 7,022 5,532 








*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does not 
impair the accuracy of indexes. 
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With more cattle heading for the market, it is antici- 
pated that there will be considerable pressure exerted to 
lower the price of beef. Output of beef for March 1950 
is expected to be at least 7% above output for March 
1949. As of January 1, 4,552 thousand cattle were being 
corn fattened. This is the largest number on record for 
this date. Reliable estimates indicate that approximately 
40% of the cattle in the United States are grown on 
Western Great Plains grass and then shipped into the 
Mid-West for finishing (the process of putting on fat) 
on corn. Large numbers of cattle are finished in this 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 


Jan. 1950 Jan. 1950 














Jan. Dec. Jan. from from 
Classification 1950 1949 1949 Jan. 1949 Dec. 1949 
TOTAL SHIPMENTS 4,226 3,513 3,981 + 6.2 + 20.3 
Cattle —..._............... 8908 223464 2575 + 12.9 + 29.6 
Calves __.. OU ss i) eer 434 579 610 — 28.9 — 25.0 
Hogs Sa || 505 570 +142 + 28.9 
RR eo bo 185 226 + 81 + 25.9 
INTERSTATE PLUS 
FORT WORTH . 3,959 3,257 8,692 + 7.2 + 21.6 
Cit ee 2,062 2,356 + 13.9 + 30.2 
Calves Sea sat 395 513 553 — 28.6 — 23.0 
I i 651 505 566 + 15.0 + 28.9 
Sheep _— Scacchi iat 229 177 217 + 65.5 + 29.4 
INTRASTATE MINUS 
FORT WORTH ee 267 256 289 — 7.6 + 4.3 
ES rte ee She 224 182 219 + 2.3 + 23.1 
Calves papeeiasigabniniiaen tele 39 66 57 — 31.6 — 40.9 
Hogs - ectesclaaditinieochcbicietlnie . * 4 ‘ ae 
eee o 8 9 — 55.6 — 50.0 








*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


manner because beef from corn-fed cattle commands a 
higher price per pound on the market. 

Many Texas cattlemen are agitating for increased 
acreages devoted to corn within the State. Greater 
acreages cropped with corn would result in decreased 
need to ship cattle out of the State for finishing and 
would mean that a higher percentage of livestock 
slaughtering and meat processing would be done in 
Texas. Considerable research devoted to improvement 
of corn yields is underway within the State at this time. 
At present average Texas corn yields do not compare 
at all favorably with those for lowa, Illinois, southern 
Minnesota, eastern South Dakota, western Nebraska, and 
other Mid-Western states. 


RAIL SHIPMENTS OF FRUIT AND VEGETABLES 


(in carloads) 


























Source: Compiled from reports of Bureau of Agricultura] Economics, 
U.S. Department of Agriculture 

Percent 

change 

Jan. 1950 

Jan. Dec. Jan. from 
Item 1950 1949 1949 Jan. 1949 

TOTAL 9,670 6,568 8,854 + 9.2 
a a oe 43 33 80 — 46.3 
Beets and carrots -.......... 40 2 : 
RSE ISR Bae ee 38 14 37 + 2.7 
Brand sort 2 ieee: : 
SS GRE TEE 1,288 615 1,435 — 10.2 
Carrots eee, S| 241 1,224 + 14.3 
Cauliflower SLES eee Tee wae 76 101 
Endive pe ES SO OI sis 8 4 , 
Grapefruit* 1,806 1,673 1,870 — 38.4 
Pe GNIS: 25 1 ead aise a 
RINNE 9 ope at 983 514 576 + 70.7 
rE IRS 236 464 354 — 33.3 
Mixed citrus and vegetables 18 17 i Spain 
Mixed vegetables ie BAGL 1,478 2,572 — 08 
Oranges* = 677 559 156 : 
IN, saci totacs scans dnp an Reneaoeenence 17 17 20 — 15.0 
Ss ee a eS 3 1 12 — 756.0 
Peppers 42 240 10 
ae See 32 1 10 uy 
ND 2 oie 3 11 6 — 50.0 
Spinach a 396 242 473 — 16.3 
Tangerines “{ 38 0 
Turnips _ = 4 1 1 
TR I attrition cl 340 18 











*Figures include both rail and truck shipments. 


Rail shipments of fruits and vegetables, with the 
notable exception of citrus, peppers, and radishes, showed 
spectacular increases over January 1949. The heavy 
freeze in the Rio Grande Valley early in January last 
year was responsible for an abnormally small number of 
loadings during that month. 

Shipment by rail of poultry and eggs from Texas 
stations all showed decreases from the preceding month. 

The index of prices received by farmers rose one point 
during the month but remained 12.8% below that 
received in January 1949. Livestock and dairy products 
were down slightly from the December 1949 index. 
Poultry and eggs declined 70 points on the index; this 
is a repercussion of government price support policy. 
Prices received for feed grain and hay rose 3.9% for 
the month but were well below prices received at this 
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COLD STORAGE HOLDINGS 








INDEXES OF PRICES RECEIVED BY FARMERS 























Source: Production and Marketing Administration, U.S. Department (1909-14 = 100) 
of Agriculture 
Source: Bureau of Agricultural Economics, U.S. Department of 
Percent change Agricultare 
Jan. 1950 Jan. 1950 
Unit Jan. Dec. Jan. from from x Percent change 
Item (000 s) 1950 1949 1949 Jan. 1949 Dec. 1949 ia P ‘es P Jan. 1950 Jan. 1950 
hae ee ee sae Pe ae ndexes an. ec. an. from from 
Fresh vegetables _. Ibs. 3,662 2,761 1,919 + 90.8 + 82.6 (unadievte’) 1950 1949 1949 Jan. 1949 Dec. 1949 
Frozen vegetables lbs. 4,372 8,641 2,987 + 46.4 -+ 20.1 —_——— 
Dried and evapo- ALL FARM PRODUCTS 260 259 298 — 12.8 + 0.4 
rated fruits Ibs. 297 «418 «= 852 — 15.6 — 28.9 All crops 216 218 252 —1438 + 19 
Frozen fruits Ibs. 3,841 4,302 4,855 — 20.9 — 10.7 Food grains 220 218 262 — 12.7 + 0.9 
Nuts so eee 15,504 6,787 13,270 + 16.8 ; Feed grains and hay —..... 158 152 199 — 20.6 + 3.9 
Dairy products . he’ 6,102 6,337 6,325 +146 — 3.7 Potatoes and sweet potatoes 179 168 226 — 20.8 + 6.5 
Cream Ibs. 0 4 6 —=—s07 — 687 Fruit _ 144142 eo $90" TA 
nia: ae 46 80 $66 = 872 = 4G Truck crops _.. : . 296 286 377 — 21.5 + 3.5 
Plastic =” 24 68 388 — 938 — 64.7 ae ss og + 
Creamery butter — lbs. 1,105 1,297 810 — 14.8 Oil-bearing crops —.............. 213 213 337 — 36.8 : 
Evaporated and Livestock and products 320 322 360 — 11.1 — 0.6 
condensed milk... Ibs. 962 1,006 625 +6539 — 4.4 Meat animals —— a a oe ee 
Cheese, all varieties Ibs. 3,965 3,885 3,186 «+ 264 + 2.1 a ee ee Oe 
Eggs Poultry and eggs ; . 210 280 300 — 380.0 — 25.0 
Shell _ cases 5 20 2 — 75.0 MN  seicensiaies 342 329 360 — 65.0 + 4.0 
a 4,339 5,749 8,966 + 9.4 — 24.5 
(a 6,018 6,029 2,123 — 0.2 
Frozen poultry —.... lbs. 2,612 2,898 2,202 +186 — 9.9 Cotton 
Meat and meat . 
(The cotton balance sheet shows the basic demand and supply 
products lbs. 23,656 17,081 37,161 — 36.3 + 38.5 factors affecting cotton which is an outstanding element in the farm 
Hides and pelts _. Ibs. 1,422 2,596 — 28.4 + 30.7 income of the State.) 


1,859 











time last year when the severe cold weather required 
ranchers and farmers to do more winter feeding than was 
normal. Citrus prices continue to show the biggest gain 
of the year. 
RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 
(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 











Jan. Dec. Jan. 

Classification 1950 1949 1949 
SN SS EE ERE eh paceman ee 0 0 2 
oo 0 199 2 
Eggs—shell equivalent* - ete: rs 4 8 88 
See. cca cacaeenacaas 0 0 0 
Frozen = 2 4 8 
Drie = 0 0 9 








*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


The cotton situation is now under the domination of 
forces governed by politics. This is true especially of 
acreage for 1950, exports under ECA, and price support 
levels for the 1950 crop. 

For the first time this cotton year, mill stocks are 
larger than last year. Up to now, low mill stocks of raw 
cotton coupled with a strong market for cotton goods have 
maintained cotton in a strong market position. In view 
of the large government stocks of cotton and prices above 
government loan values, it would appear that prices have 
passed their peak for the season unless some force not 
now in sight manifests itself. This is emphasized by the 
prevailing discounts for delivery in new crop months. 

The other side of the picture is that the government 
now owns, or controls through loans, over six million 
bales of cotton, which leaves a free cotton balance less 
than that of last year. This artificial scarcity plus the 
artificial quality loan differences fixed by the government 
last August tend to make cotton merchandising an 
unusually hazardous business for the remainder of this 
crop year. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF FEBRUARY 1, 1950 


(in thousands of running bales except as noted) 














Imports Government Consump- Exports Balance 

Carryover to estimate as tion to to as of 

Year Aug. 1 Feb. 1* of Feb. 1* Total Feb. 1 Feb. 1 Total Feb. 1 
1940-41. ‘ siecuniasaeases SE 58 12,686 22,800 4,427 654 5,081 17,719 
Reimar otra oye. pet a _ 12,367 193 10,976 23,536 5,391 690 6,081 17,455 
I oa a eects e _.. 10,590 137 12,982 23,709 5,623 613 6,246 17,463 
| es .. 10,687 97 12,120 22,904 5,091 767 5,818 17,086 
1944-45. 10,727 73 12,359 23,159 4,871 693 5,564 17,595 
1945-46. access veacetnoeaaeend 11,164 166 9,195 20,525 4,405 1,433 5,838 14,687 
CS . See eee eee 7,522 171 8,482 16,175 5,204 1,866 7,070 9,105 
RD ssieiihcpecteccscmrmnes .. 2,521 182 11,694 14,397 4,637 872 5,509 8,888 
DI chase daicoennecsonnipoccancmns 2,823 1807 14,937 17,890 4,204 1,4817 5,685 12,205 
|? EES, eaeaenee Sor aoeer 5,283 977 16,034 21,414 4.340 1,8857 6,025 15,439 








The cotton year begins August 1. 
*In 478 pound bales. 
tTo January 1 only. 
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LABOR 
Employment 


(Employment statistics include data on both the employed and 
unemployed portions of the labor force and on the number of place- 
ments made by the State Employment Service during the month. 
These data serve as measures of the demand for and the supply of 
workers.) 

The nonagricultural civilian labor force in 17 labor 
market areas in the State was up 2.2% in January 1950 
from the same month a year ago. Placements in these 
areas increased 7.4% over the same month while unem- 
ployment rose 32.0%. In the month-to-month picture, 
the nonagricultural civilian labor force dropped fraction- 
ally from December, unemployment rose 21.9%, and 
placements fell 12.9%. 

Meanwhile, in the nation as a whole, unemployment 
(4,448 thousand) during January reached a postwar 
peak. This rise in unemployment generally represented 
some seasonal influences rather than large industrial lay- 
offs. Economists expect some reduction in the number 
jobless in the spring and do not seem to feel that the 
situation has yet reached a danger point. 


LABOR IN TEXAS 


Source: Texas Employment Commission 








Percent change 





Jan. 1950 Jan. 1950 





Jan. Dec. Jan. from from 
Classification 1950 1949 1949 Jan. 1949 Dec, 1949 
Nonagricultural 
civilian labor 
force 1,404,610 1,413,900 1,373,790 + 2.2 — 0.7 
Unemployment 77,910 63,900 59,040 +82.0 +21.9 
Placements 19,873 22,826 18,511 + 7.4 —12.9 








Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 


The current dispute between the United Electrical, 
Radio, and Machine Workers, formerly CIO, and the 
International Union of Electrical, Radio, and Machine 
Workers, which the CIO recently chartered, will be 
brought to a test in the coming General Motors poll. At 
present, I.U.E. seems to be favored. The election is a 
forerunner of more important elections at Westinghouse 
and General Electric to come in the next few months. 

Two problems of workers are receiving additional 
attention in some large plants. One is alcoholism, the 
other in-plant gambling where millions of dollars are 
taken from workers in bets on horse races, numbers, and 
other sports events. Many industrial leaders are working 
on the Alcoholics Anonymous theory that a worker who 
drinks to excess needs help. Drinking leads to excessive 
absenteeism, lost wages to workers, lost production, and 
increased scrap to employers. The old attitude of firing 
a worker for such purposes has been replaced with coun- 
seling and help. An effort is made to find the cause for 
the excessive drinking. This may involve a case for 
tests and interviews. The process of curing may be a 
long involved one, but the companies feel that such time 
and effort is part of their responsibility. 


FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial conditions, various indicators of financial activity are 
essential for proper analysis of the business. situation.) 

The unadjusted volume of payments completed by the 
use of checking accounts decreased during January from 
December by 9.1%. However, the seasonally adjusted 
index of bank debits stood at 466.6 for January com- 
pared to 466.3 for the preceding month, thus showing 
a slight increase in the adjusted volume of bank debits. 
Of the 20 reporting cities, only five showed an increase 
over December: Abilene (0.6%), Amarillo (3.2%), 
Corpus Christi (13.3%), El Paso (3.0%), and Lubbock 
(11.1%). The other 15 cities showed decreases ranging 
from 0.8% to 27.4%. 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS IN THE DALLAS DISTRICT* 














Source: Board of Governors of the Federal Reserve System 
Percent change 
Jan. 1950 Jan. 1950 Jan. 1949 
from from from 
Item Jan. 1949 Dec. 1949 Dec. 1948 
ASSETS 
Loans and investments + 10.9 + 0.6 — 17 
NN ah ol ee ee eee, + 1.1 — 1.8 
Total U.S. Government securities... + 15.1 + 0.2 — 1.6 
I TE eke einai — 19.1 — 23.5 
Treasury certificates of indebtedness + 17.0 — 8.0 + 18.9 
Treasury notes en + 54.0 — 46.2 
United States bonds .— 6.4 — 14 — 18 
Other securities =a nea + 8.4 — 0.8 — 17 
Reserve with Federal Reserve Banks — 12.0 + 0.6 — 3.8 
Cash in vault Ee eae Ok | 20.0 — 18.9 
Balances with domestic banks... + 12.4 — 18.3 — 16.3 
LIABILITIES 
Total deposits (except interbank)... + 3.7 — 09 — 18 
Demand deposits adjusted _......_-_._. + 2.0 — 1.7 — 2.6 
ee aes oo. BD + 13 + 17 
United States Government deposits + 29.5 + 14.0 + 2.3 
Interbank deposits 
Domestic banks . + 23.9 — 4.5 — 12.5 
Foreign banks __...... + 60.0 + 14.8 0.0 
+ 0.5 0.0 


CAPITAL ACCOUNTS + 6.1 








*Percentage comparisons based on week ending nearest last day of 
month. 


During January, no great changes from December 
occurred in the amount of bank credit that was used in 
Texas. Loans and investments of reporting member banks 
increased only 0.6% while demand deposits decreased 
1.7%. Loans remained approximately the same with an 
increase of 1.1%. About the only change apparent was 
the shifting of funds from Treasury bills and certificates 
of indebtedness to Treasury notes. 

The Federal Reserve Bank of Dallas also reported 
only minor changes from December conditions. Gold 


certificate reserves (4.4%), discounts and advances 
(11.1%), and Federal Reserve notes (3.9%) showed 


decreases while deposits increased only 0.3%. 

End of the month deposits increased in the 20 reporting 
cities by 0.8% from last month and by 6.0% from last 
year. Twelve of the reporting cities showed increases 
over last month ranging from 8.5% in Corpus Christi 
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to 0.7% in Corsicana, while eight reported decreases 
ranging from 4.8% in Abilene to 0.5% in Fort Worth. 
Of these cities, 15 showed increased deposits over last 
year while five registered decreases. The rate at which 
these deposits were used decreased by only 2.9% from 
last year, slipping from 14.0 in January 1949 to 13.6 in 
January 1950. 

The number of new businesses incorporated in Texas 
increased from 235 in December 1949 to 368 in January. 
In January 1949 there were 317 new businesses incorpo- 
rated. Merchandising, real estate and manufacturing 
had the greatest number of new starts, while the capitali- 
zation classification of $5,000—-$100,000 had the greatest 
number of new ventures with 190. All capitalization 
classifications had more ventures started during January 
than during December. 


CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


Source: Secretary of State 








Percent change 


Jan. 1950 Jan. 1950 





Jan. Dec. Jan. rom from 
Jan. 1949 Dec. 1949 














Classification 1950 1949 1949 
DOMESTIC CORPORATIONS 
Capitalization (thousands) $6,893 $4,606 $8,621 — 25.9 + 38.8 
Number —._... ie 868 235 317 + 16.1 + 56.6 
Banking-finance _...______. 18 6 8 + 62.5 ae 
Construction _..................- 14 19 17 —17.6 — 26.8 
Manufacturing caeaaks 28 15 30 — 6.7 + 86.7 
Merchandising aoe tied 77 47 88 — 7.2 + 63.8 
oF .. 10 9 8 + 25.0 + 11.1 
Real estate 55 24 42 +t  .. : 
Transportation 6 1 1 Anes ss 
a ee 116 69 88 + 39.8 + 68.1 
Nonprofit (no capital 
Meek) —.... 49 45 45 + 89 + 8.9 
FOREIGN CORPORATIONS 
+ 23.8 — 36.6 


Number 52 82 42 








CORPORATION CHARTERS ISSUED BY CAPITALIZATION 





























Source: Secretary of State 

Percent change 
Jan. 1950 Jan. 1950 

Jan. Dec. Jan. from from 
Capitalization 1950 1949 1949 Jan. 1949 Dec. 1949 
Over $100,000 —..... 8 5 18 — 38.5 + 60.0 
$5,000-$100,000 _....... 190 119 175 + 8.6 + 59.7 
Less than $5,000 118 65 78 + 44.9 + 78.8 
No capital stock —.... 49 45 45 + 89 + 89 

Capitalization not 
| AES ER 8 1 6 + 33.3 
BUSINESS FAILURES 
Source: Dun and Bradstreet, Inc. 

Jan. Dec. Jan. Dec. 

1950 1949 1949 1948 

IN ie cicetccsianceentaiaete 21 15 6 10 

Liabilities* —__.. ae $ 561 $ 951 $ 507 


Average liabilities per . failure* eae $ 387 $ 155 $ 651 








*In thousands of dollars. 


Life insurance sales in Texas decreased 13.4% from 
December 1949 to January 1950. However, sales in 
January 1950 were 14.0% above last January’s sales. 
Texas had a larger increase from January 1949 and a 
smaller decrease from December 1949 than the national 
average for the same periods. 


Government Finance 


(Federal and State tax collections vary directly with the level of 
business prosperity and consequently serve as an index of economic 
conditions.) 

Federal tax collections in Texas decreased 28.0% from 
last January. Income and “other” taxes were 35.3% and 
22.8%, respectively, below January 1949, thus offsetting 
increases of 26.8 and 13.6% in employment and with- 
holding taxes collections. All classifications showed 
identical tendencies in fiscal year collections, total taxes 
collected in Texas during this period being 3.8% below 
those of last year. On the other hand, collections of State 
taxes were up 2.1% from the September-January portion 
of the 1948-49 fiscal year. 

Texans increased their purchases of United States 


























Savings Bonds 4.0% over last January and 68.3% over 
December. 
REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 
September 1-January 31 
January Percent 
Item 1950” 1949-50 1948-49 change 
TOTAL —.. . $52, 2,486, 501 | $222,865,533 $218, 272, 349 + 2.1 
Ad valorem taxes _. 4,272,893 20,944,899 13, 826, 433 + 61.5 
Crude oil production 
taxes 7,057,999 32,778,951 41,825,296 — 21.6 
Motor fuel taxes (net) 11,233,223 42,042,857 38,226,195 + 10.0 
Cigarette tax and 
licenses 2,353,921 10,311,685 9,664,381 + 6.7 
Mineral leases, rentals, 
and bonuses 1,360,196 1,865,545 6,249,380 — 70.1 
Interest on securities 
owned = 363,452 4,210,288 3,407,438 + 23.6 
Unclassified senate 
from county tax 
collectors 1,234,917— 5,476,812 3,468,653 + 57.9 
Federal aid-highways 3,837,030 13,833,768 13,209,073 + 4.7 
Federal aid-public 
welfare 7,405,274 32,198,869 29,727,962 + 8.8 
Federal aid-public 
education . 1,887,658 9,255,382 8,643,765 + 7.1 
Unemployment com- 
pensation tax . 1,722,222 8,098,226 8,575,268 — 65.6 
All other receipts 12,227,550 41,848,751 41,448,305 + 1.0 








FEDERAL INTERNAL REVENUE COLLECTIONS 


























Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 
July 1-January 31 
Percent 
District 1949-50 1948-49 change 
pp: ee $696,662,043 $724,356,619 — 3.8 
co one 412,026,327 480,953,798 — 44 
Employment... 37,967,658 36,366,885 + 4.4 
Withholding _. 161,969,504 152,858,316 + 6.2 
2 ee ea eee 84,698,554 104,450,620 — 18.9 
-FIRST DISTRICT... 897,278,606 385,186,674 + 3.1 
Income... 249,680,123 236,224,778 + 65.7 
Employment _. 17,406,589 15,936,073 + 9.2 
Withholding... 86,597,160 78,197,232 + 10.7 
Other... : 43,594,734 54,828,591 — 20.5 
SECOND DISTRICT 299,383,437 339,169,945 — 11.7 
Income................. 162,346,204 194,729,020 — 16.6 
Employment... . 20,561,069 20,430,812 + 0.6 
Withholding... , 75,372,344 74,888,084 + 138 
>| aia AS REC eS enna 41,103,820 49,622,029 — 17.2 
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TRANSPORTATION 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. Although current data on 
trends in Texas motor transportation are not available, developments 
in this important segment of the transportation industry are part of 
the business picture. The total volume of commodities shipped by 
air express is only a very small percentage of all commodities moved, 
but the rapid increase in the use of this type of transportation makes 
its growth of general interest to business.) 


In January, 232,450 cars of revenue freight were loaded 
in the Southwestern District. This was 9.1% less than 
in January 1949 while railroad carloadings for the nation 
as a whole were approximately 13% below the 1949 
level. The advisory boards of the Association of American 
Railroads have predicted that for the first quarter of this 
year the Southwestern District will register the greatest 
declines from last year of any section of the country. 


One of the vexing problems with which railroad man- 
agement must contend today is that of the inability to 
earn a rate of return on their investment sufficient to 
attract the new capital which is needed for modernization 
of the railroad plant. It is generally agreed that the rail 
carriers should be allowed to earn 6% on their invest- 
ment, a percentage based on net property investment. 
However, estimated net income for 1949 at 2.91% falls 
far short of this mark. 


A report to Congress by the staff of the Senate-House 
Economic Committee estimates that it will take about $41 
billion to put the nation’s highways in good shape. More 
than $23 billion is needed to bring the state highways 
up to present day needs. According to the report, Texas 
needs a $2.3 billion highway construction program. 


Not a part of the above program is a plan to construct 
a toll road from Houston to Dallas. Costing upwards of 
$100 million, this road will be privately financed. The 
Pennsylvania Turnpike has consistently shown an increase 
in revenue and in traffic since the time of its construction. 
It was built during 1938—40 at a cost of $99,250 thousand 
and was designed to speed traffic through a region of 
rugged terrain and heavy population. The proposed 
Texas toll road represents something of an innovation in 
that it wil serve an area neither burdened with rugged 
topographic barriers nor serious traffic congestion. 


Air express shipments in January registered a seasonal 
decline from December of 30.9%. However, the 23,363 
shipments handled in January was 7.2% above the same 
period a year ago. 


Reflecting the great increase in economic activity as a 
result of the new oil field at Snyder, that community 
is due a new Class 3 airport in the near future. A Class 
3 airport is large enough to handle operations of DC-3 
aircraft. Continental Airlines has already filed for 
authority to serve Snyder as an intermediate point on 


its Midland-Odessa and Wichita Falls route. 


Trans-Texas Airways is asking for a five-year renewal 
of its temporary certificate of public convenience and 
necessity which is due to expire May 13. Representatives 
from all stops along its route appeared in behalf of the 
airline at the hearing held by the Civil Aeronautics Board 
in Laredo on January 30. 


PRICES 


(Changes in the level of prices are as important to businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commodities 
in primary markets.) 


The index of wholesale commodity prices compiled by 
the Bureau of Labor Statistics declined slightly between 
the end of December and the end of January. During 
most of the month of January prices of farm products 
declined, but in the last week of the month the index 
turned up to bring the level on January 31 up somewhat 
from the first of the month. The rise in livestock and meat 
prices was particularly strong. 

When compared with prices prevailing on February 1, 
1949, this year’s index showed a decline of 5.1%. The 
greatest drop was in farm products which were down 
8.5%, the smallest decline was grain which was off 0.6%. 


For the first time since Pearl Harbor, tin and lead 
were traded on the commodity exchange this month, 
reflecting further returns to peacetime conditions and 
relaxation of government control of prices. These were 
the last two metals to reappear on the board of the 
exchange following the cessation of hostilities. 

Prices during January appear to be following the trend 
that was established in the middle of 1948 when the 
peak of the postwar inflation appears to have ended. 
The reduction in wages by General Motors late in Febru- 
ary and the accompanying cut in prices of cars is but 
one illustration of the gradual readjustment in prices 
that is coming about. A rather substantial portion of 
the rise in prices that occurred after the end of the war 
has been wiped out, although the level of December was 
still approximately 96% above the average for 1939. The 
rising trend of prices went through three stages: at the 
beginning of our rearmament program, prices rose 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 

















Jan. 31, Jan. 31, 
195 1950 
Jan.31 Jan.3 Feb.1 from from 
Group 1950 1950 1949 Feb. 1, Jan. 8, 
1949 1950 
ALL COMMODITIES 151.1 151.3 159.3 — 5.1 — 0.1 
Farm products . 155.5 153.9 169.9 — 8.5 + 1.0 
Foods _. 154.7 154.5 162.3 — 4.7 + 0.1 
All commodities other 
than farm and foods 145.1 145.1 152.7 — 5.0 0.0 
Textile products - . 187.4 137.4 145.7 — 5.7 0.0 
Fuel and lighting 
material . 180.4 130.1 137.2 — 5.0 + 0.2 
Metal and metal products 169.3 169.5 175.5 — 3.5 — 0.1 
Building material 190.1 190.3 201.9 — 5.8 — 0.1 
Chemicals and allied 
products . 115.8 115.5 124.0 — 6.6 + 0.3 
Special indexes 
Grains inesipace! RED 160.4 161.6 — 0.6 + 0.2 
Livestock sicsiconee Oe 187.2 206.8 — 4.4 + 5.7 
Meats . 208.1 204.7 215.5 — 3.4 + 1.7 
Hides and skins —___..__. * 191.1 194.3 a 








~ *Not available. 
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rapidly; after we entered the war, price control and 
rationing held prices almost level; with the end of the 
war, first rationing and then price control were aban- 
doned, with the result that prices began their steep climb 
that came to an end in the middle of 1948. 

Despite a continued downward movement of the index 
of consumer prices in Houston during January, rents 
moved upward by 2.4% over the December level. This 

INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-89 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Jan. 1950 sear 1950 














Jan. Dec. Jan. from rom 
Group 1950 1949 1949 Jan. 1949 Dec. 1949 
ALL ITEMS ......... 172.8 173.2 172.6 + 0.1 — 0.2 
ae Sa » a> 207.7 210.5 215.7 — 3.7 — 1.3 
RN on 197.9 207.2 — 5.1 — 0.6 
OR EET | 138.7 * Secads + 2.4 
Fuel, electricity, and ice _. 98.9 98.1 99.4 — 0.5 + 0.8 
Housefurnishings —.... 186.3 185.9 198.5 — 6.1 + 0.2 
Miscellaneous _.._. . 157.6 157.8 153.3 + 2.8 — 0.1 
UNITED STATES, 
ALL ITEMS . 166.9 167.5 170.9 — 2.3 — 0.4 








*Not surveyed. 


was the greatest net change for any one item in the index. 
Fuel, electricity, and ice rose 0.8% and housefurnishings 
0.2%. Food prices declined 1.3%—the biggest drop for 
any item. Clothing was off 0.6% and the composite index 
was down 0.2%. 


When prices this January were compared with those 
prevailing in January 1949, however, the over-all index 
showed a rise of 0.1%, apparently driven upward by a 
2.8% increase in miscellaneous prices. Housefurnishings 
prices, however, were 6.1% less than they were a year 
ago, clothing prices 5.1% less, and food prices 3.7% 
below 1949 levels. 


How much longer clothing prices will decline seems 
uncertain in view of rising wool prices. World demand 
for fleece is outstripping supply and forcing prices up- 
ward. Furthermore, the high level of industrial activity 
in the United States in recent years has caused sheep 
ranch workers to migrate cityward. At the beginning 
of 1949, the number of sheep herds in this country were 
only 32 million as compared with 56 million in 1942. 
Since the cost of wool is only about $5.50 for a $50 suit, 
price rises will be moderate. Furthermore, the increasing 
trend toward synthetic fabrics in men’s clothing will 
help keep consumers’ wardrobe bills down. 
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BAROMETERS OF TEXAS BUSINESS 


January December N = October January 
1950 1949 1949 1949 1949 











GENERAL BUSINESS ACTIVITY 

tIndex of Texas Business Activity 194.5 200.4 207.7 187.3 188.7 
Index of bank debits in Texas cities. : 466.3 459.4 430.6 460.6 
Income payments to individuals in the U.S. (billions—seasonally 

adjusted at annual rate) 211.5t $ 209.4% $ 207.0* $ 215.7 
Index of wholesale prices in the U.S. (1926=100, -eecceanl ; 151.3 151.6 152.2 160.6 
Index of consumers’ prices in Houston (unadjusted) — ee Y 173.2 173.3 172.0 172.6 
Index of consumers’ prices in the is; tenneeted) : 167.5 168.6 168.5 170.9 
Index of postal receipts in Texas cities t 323.7 300.9 275.9 273.9 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 

trict (17.6) 140.0 141.9 114.5 148.0 
Business corporation charters issued (number) 190 201 251 246 
Business failures (number) 15 16 13 6 


TRADE 
tIndex of total retail sales (adjusted for price changes) (47.7). 181.3 173.7 152.7 
336.5 325.2 292.4 


Index of total retail sales. 319. 26. 

Durable goods stores F : 450.6 469.1 308.0 
Automotive stores . of 471.6 537.7 274.6 
Furniture and household appliance stores . 286. 7. 272.8 249.1 256.0 
Lumber, building material, and hardware stores______________-.. 500.0 442.3 396.6 

Nondurable goods stores. 0 280.9 256.3 281.8 
Apparel stores ns aes 257. va 252.8 241.7 
Country general stores _ aa “ 21. 115.4 120.8 
Department stores 216. : 222.1 232.3 
Drug stores _ . : 367.4 346.1 
Eating and drinking places i , ‘ 313.7 310.6 
Food stores _ Berets . 313. 309.5 253.3 
General merchandise stores umes — 216. 27, 227.9 220.8 

Index of department and apparel store sales__ ; . 900. old. 
Index of department store sales in the U.S... om 276 276 
Ratio of credit sales to net sales in department and apparel stores . . 64.5 
Ratio of collections to outstandings in department and apparel stores. . : 49.3 
Index of gasoline sales. 
PRODUCTION 
tIndex of industrial electric power consumption (14.8) _.-_-_____ 
tIndex of crude runs to stills (4.5) 
Index of wheat grindings 
Index of cottonseed crushed 
Index of Southern pine production 127 
Index of dairy product manufacturing. 81.5 
tIndex of urban building permits (adjusted for price changes) (3.8) . 290.5 
Index of urban building permits. h 545.0 

























































































Value of construction contracts awarded (thousands) $ 66,280 








tIndex of crude petroleum production (8.6) 162.2 
Index of natural gas production _ LR en 414.6 

tIndex of total electric power consumption (3. 0) : 356.4 
Index of industrial production in the U.S 179* 
Index of cement production 284.1 


AGRICULTURE 


Index of farm cash income ett . 597.6 56. 211.0 
Index of prices received by farmers (unadjusted) _. eS 259 - 258 298 
Index of prices paid by farmers in U.S. (parity index, “unadjusted) __ one 246 240 256 
Parity ratio for Texas y 108 108 120 
Shipments of poultry and eggs (carloads) 2 é 207 77 92 
Index of prices received by farmers—livestock (unadjusted) : 322 322 360 
Index of prices received by farmers—all crops (unadjusted) 212 221 210 252 


FINANCE 


Loans, reporting member banks in Dallas district (millions) ead se $ 1192 $ 1,179 $ 1,149 $ 1099 $ 15% 
Loans and investments, reporting member banks in Dallas district 

(millions) $ 2547 $ 2532 $ 2508 $ 2465 §$ 2297 
Demand deposits adjusted, reporting member banks in Dallas district 

(millions) $ 1,984 $ 2019 $ 1,989 $ 1,959 $ 1,945 
Revenue receipts of State Comptroller (thousands) $ 52,487 $ 36,294 $58,116 $42,651 $ 45,004 
Federal internal revenue collections (thousands) $157,214 $110,375 $ 78,985 $ 56,167 $218,279 


LABOR 
Total manufacturing employment (thousands) 333.5t 335.5 332.1 333.9 337.2 
Durable goods employment (thousands) 132.0¢ 132.1 129.6 131.5 139.8 
Nondurable goods employment (th ds) 201.5t¢ 203.4 202.5 202.4 197.4 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,405 1,414 1,404 1,398 1,374 
Unemployment in 17 labor market areas 77,910 63,900 64,480 66,710 59,040 
Placements in 17 labor market areas deairel a> 19.873 22,826 26,427 30,456 18,511 
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All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-39 and are adjusted for seasonal 
variation. 

tThe index of business activity is a weighted average of the indexes indicated by a dagger({). The weight given each index in computing 
the composite is given in parenthesis. 

tPreliminary. 

*Revised. 





